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JAPAN: KEY ECONOMIC INDICATORS 


(All values in U.S. $ million unless otherwise indicated.) 


INCOME, PRODUCTION, EMPLOYMENT 
GNP at Current Prices 
GNP at Constant 1970 Prices 
Annual Per Capita GNP, Current Prices ($) 
Plant and Equipment Investment, Current Prices 
Indices: 
Industrial Production (Mfg.) (1975=100) 
Avg. Labor Productivity (Mfg.) (1975=100) 
Avg. Industrial Wage (Mfg.) (1975=100) 
Avg. Labor Force (millions) 
Avg. Unemployment Rate (%) 


MONEY AND PRICES 

Money Supply (M2)D/ 

Bank of Japan Com'l Disc't Rate (%) 
Call Rate (Uncond.), Highest (2%) 
Com'1 Bank Avg. Loan Rate (%) 
Consumer Price Index (1975=100) 
Wholesale Price Index (1975=100) 


PAYMENTS AND TRADE 

Gold and Foreign Exchange Reserves 

External Public Debt 

Basic Balance of Payments 

Balance of Trade 

Exports, FOB (IMF Basis) 

Export Share to U.S., Customs Basis, FOB (%) 
Imports, FOB (IMF Basis) 

Import Share from U.S., Customs Basis, CIF (%) 


Main imports from U.S. 1978 (Quan: 
f.a.s., from U.S. Department of Commerce): 


1977-78 
Change (%) 


10.7% 
5.6% 

40.5 
8.1% 


1979 


1977 1978 Indicator 
1,077, 793A4/ 
573,8584/ 

9 ,327A/ 
159,3214/ 


692,756 
391,683 
6,081 
96,935 


982,396 
529,955 

8,546 
134,253 


129.8B/ 
137.7C/ 
135.1B/ 
55.8B/ 
2.1B/ 


115.7 
118.0 
121.9 129.1 
54.5 33.3 

2.0 262 


123.0 
127.4 


467,402 
4.25E/ 
7.000 
7.562 
118.1 
107.0 


649, 360 
3.5E/ 


11.9% 
-0.75 
4.875 32515 
6.309 -=1,253 
122.6 3.8 
104.3 we 8 


923,099 
4.25F/ 
5.625G/ 
5.914H/ 
124.6H/ 
107.oL/ 


22 ,848E/ 
5,957E/ 
7,784 


33,019E/ 
11,530E/ 
4,145 


10,1719/ 
5,5733/ 
-3,6399/ 


24 ,979K/ 
** 


-7 ,915L/ 


MT thou, from Japanese Finance Ministry; Value: 
Feed grains **, 1,152; Logs lumber 11,320N/ 


4,480L/ 
48,672L/ 
25.5M/ 
44,192L/ 
19.6M/ 


17,311 
79,333 
24.5 
62,022 
17.5 


24,596 
95,634 
25.9 
71,038 
18.6 


$ mil, 


1,095; Soybeans 4,143, 981; Chemicals **, 773; Coal related fuels 8,873, 577; Fish **, 509; 
Nonferrous metals scrap **, 452; Raw cotton 281, 355; Electronic computers & parts **, 332; 


Civilian aircraft **, 325; Pulpwood & wood pulp 4090) , 
steel scrap 2691, 239; Leaf tobacco 52, 227; Medicines/drugs **, 216. 


1978 (Value, f.a.s., from Commerce): 


316; Hides & skins 225, 247; Iron & 
Main exports to U.S., 


Passenger Cars 5,735; Iron & steel mill products 2,347; 


Office machinery & automatic data processing machines 949; Phonographs, sound & video repro- 
ducers 876; Motorcycles & parts 816; TV sets 532; Textiles 448. 


Footnotes: 

Jan-Mar seasonally adjusted annual rate. 

Jan-May average, seasonally adjusted. 

Jan-Mar average, not seasonally adjusted. 

As of May 31. 

As of end of year. 

Effective April 17, 1979. 

Through June. 

Jan-May average, not seasonally adjusted. 

Jan-Jun average, not seasonally adjusted. 

Movement toward surplus, deficit or total 
increase, in $ million vice per cent. 


Dollar exchange rate used for conversion of yen figures, GNP and investment: 
1978 #210; 1979 indicator ¥201 (average interbank spot rates, Jan-Mar). 


As of June 30. 

Jan-Jun preliminary total, seasonally 
adjusted. 

Jan-May, not seasonally adjusted. 

1,000 cubic meters vice 1,000 metric tons. 

Pulp only 


Change is in aggregates denominated in yen 
not dollars. 
Not available. 


1977 ¥269; 
Money supply: 


1977 ¥308; 1978 #248; Jan-Jun 1979 ¥195, as used for some computations by Ministry of 


Finance. 





SUMMARY 


The Japanese economy grew strongly, and unemployment decreased 
somewhat during early 1979. Inflationary pressures, however, 
accelerated sharply. Japan's current account moved into deficit 
in the first half of the year, following surpluses in 1977 and 
1978 which had caused keen worldwide concern. The yen declined 
appreciably against the dollar in early 1979. Japan adopted a 
government budget for fiscal 1979 (beginning in April 1979) which, 
though only moderately expansionary, required heavy deficit 
financing. As evidence of renewed inflation in Japan became clear, 
however, interest rates were raised and action was taken to hold 
the money supply in check. The late June OPEC decision to increase 
oil prices massively has added much to already existing concerns 
over inflation, and it has eliminated any prospect of a resurgent 
large current account surplus for Japan during the remainder of 
1979. Japan's recent growth has been high enough that the 
government has not, at least thus far, responded by lowering its 
6.3 percent growth target for fiscal 1979. 


United States exports to Japan in the first five months of 
1979 exceeded year-earlier levels by almost 50 percent. The 
current economic outlook indicates that prospects are good for 
continued gains in U. S. exports to Japan of both capital and 
consumer goods. In early 1979 Japan continued to work toward 
removal of import barriers, both in the April culmination of the 
Multilateral Trade Negotiations and in a variety of bilateral 
negotiations. 


PART A - CURRENT ECONOMIC SITUATION AND TRENDS 


Japanese Economy Shows Strong Growth 


Japan's economy grew at a seasonally adjusted annual real 
rate of over 7 percent between October 1978 and March 1979, a 
solid increase over the preceding semester's 4 percent growth 
rate. With industrial capacity utilization and business profits 
continuing to rise, a good performance in plant and equipment 
investment paced the acceleration, supported by a steady 
continuation of the stronger trend that has prevailed in private 
consumption since the beginning of 1978. Private housing 
investment, however, dropped sharply in January-March 1979 after 
posting a moderate gain in the preceding quarter. 


Domestic demand continued to outpace Japan's economic 
growth as a whole. Japan's net exports edged farther downward 
in January-March 1979 after a precipitous drop in the preceding 
quarter. 





Subsequent indicators suggest that many elements of domestic 
demand remained strong in the second quarter of 1979. Industrial 
production, seasonally adjusted, rose at an annual rate of about 
10 percent in April and about 25 percent in May; producers’ 
shipments rose almost as fast as production in April and even 
faster in May. Inventories, flat in April, showed a 1.4 percent 
decline in May. Supermarket and department store sales, 
seasonally adjusted, rose rapidly in April (up 2.9 percent and 
1.5 percent respectively) but dropped again, by almost half 
these respective advances, in May. New machinery orders, in a 
mixed performance, showed both a substantial gain in the public 
sector and a substantial decline in the private sector during 
the April-May period. 


Unofficial survey results indicate significant recent rises 
in steel sales and textile profits as well as strength in more 
consistent performers such as the auto industry. The shipbuild- 
ing industry remains hard hit, although total contracts have 
increased in value during recent months for some medium and 
smaller size vessel types including tankers. Bankruptcies have 
continued to decline from 1978 levels. During the first six 
months of 1979, the number of Japanese firms filing for 
bankruptcy dropped by 8.6 percent year-over-year, and total debts 
involved fell by 34 percent. 


Unemployment gradually declined during early 1979, to 2.01 
percent of the work force in May. During that month the number 
of unemployed persons in Japan was the lowest since December 1977. 
The ratio of job offers t& job seekers also improved over 1978 
levels, to 0.69 percent in May 1979. 


Inflation Becomes Source of Concern 


Early 1979 has seen a marked acceleration of the upward 
price trends which began just before the turn of the year. Even 
before the OPEC oil price increases of April and June, inflation 
had begun to cause considerable alarm in Japan. The wholesale 
price index, boosted by yen depreciation which led to an increase 
in yen import prices, rose at an annual rate of more than 15 
percent between December 1978 and June 1979. The consumer 
price index, though increasing at a less rapid annual rate of 
about 5 percent over the same period, has begun to reflect 
wholesale price increases after an initial lag. The spring 1979 
wage increases, however, should do little to heighten inflationary 
pressure; they are estimated to have averaged 6 percent. 





Price Movements, Japan, Monthly Averages: 


(Year-Over-Year Percentage Increases) 


Consumer Price Index Wholesale Price Index 
(Tokyo) (Nationwide) 


December 1978 -2.3 
January 1979 -1.6 
February 1979 -0.9 
March 1979 +0.1 
April 1979 +2.2 
May 1979 43.5 
June 1979 +5.2 


External Accounts Move into Better Equilibrium 


Responding to the exchange rate movements of 1977-78 and to 
various efforts on the part of Japan and other trading countries 
to restore balance-of-payments equilibrium, Japan's balance on 
current account, seasonally adjusted, showed a $560 million 
deficit during the first six months of 1979. Weak export 
volumes and impressive import gains have combined to bring about 
this welcome result. Japan's trade balance, although remaining 
in surplus, did so only by $3.4 billion during the first six 
months of 1979, compared with $12.3 billion for January-June 1978. 


The yen dropped from a high of 175.5 to the dollar on 
October 31, 1978, just before the United States program in 
defense of the dollar was announced, to a 1979 low of 225.8 to 
the dollar on May 2. On July 20 it opened at 216 to the dollar. 


Japan Moves Toward Demand Restraint 


At the beginning of 1979, the Japanese economy was clearly 
about to fall short of its revised fiscal 1978 real growth 
target of 6 percent; ultimately it was to achieve a 5.5 percent 
growth rate. In these circumstances the Cabinet in January 
proposed, and the Diet subsequently passed, a moderately 
expansionary fiscal year 1979 general account budget. This 
called for an increase of 12.6 percent in expenditures over 
1978 and for the issuance of bonds--about $75 billion worth-- 
to cover about 40 percent of JFY 1979 expenditures. Expendi- 
tures were to be distributed evenly through the fiscal year 
rather than concentrated in its early months (as had been the 
case with earlier recent budgets) for stimulative impact. 





Concerns about quickening inflationary pressures, as well as 
tensions in the area of debt management, have combined recently 
to lead Japanese policymakers toward a less expansionary stance 
on future fiscal policy. 


Mounting pressures for restraint were reflected in the 
mid-April decision to raise the official discount rate of the 
Bank of Japan from its postwar low of 3.5 percent to 4.25 
percent. By the end of June, the entire Japanese interest-rate 
structure had moved upward in accordance with this increase. 
The Bank of Japan acted also to temper money supply growth by 
setting credit expansion limits below levels requested by city 
banks (mostly short- and medium-term lenders) for both the 
second and third quarters of calendar 1979. In mid-July, as 
inflation continued, predictions of a second discount rate hike 
were widespread. 


Inflation Threat Shadows Growth Prospects 


Japan's recently good economic growth may remain fairly 
strong during the next few months despite the current abrupt 
upward trend in Japanese wholesale prices, a trend inevitably 
exacerbated by the oil price markups of April and June. The 
tightening of monetary policy, however, will discourage some 
economic activity; the growth of certain industries, including 
cement and electric power, may slow as Japanese government 
investment expenditures level off after their rapid 1977 and 
1978 increases; and export industries may feel the effects of 
weakening overseas demand in the wake of the oil price hikes. 
The general outlook for consumption and plant and equipment 
investment will depend significantly upon how Japan and the 
other industrial countries respond to the latest oil shock. 


Given the probability of reduced overseas demand and the 
certainty of a much enlarged oil bill, Japan's current account 
for the rest of this year is likely to be near equilibrium. 

The exceptionally high levels of Japanese capital outflow 
which prevailed during the fiscal year ending in March 1979 may 
decline somewhat during the remainder of the year as a result 
of several factors including changes in international interest 
rate differentials. 





PART B - IMPLICATIONS FOR THE UNITED STATES 


U. S. Exports to Japan Rise Sharply 


During the first five months of 1979 United States exports 
to Japan totaled almost $6.8 billion, an increase of nearly 50percent 
over the $4.6 billion total for the same months of 1978. 
Insofar as domestic demand maintains its recent growth, Japan's 
imports may be expected to pursue a generally upward trend. 

The overall appreciation of the yen relative to the dollar 
Since the end of 1976 (as given sum in yen had gained over 30 
percent in dollar value as of July 15, 1979) also should work, 
despite the yen's decline in early 1979, to stimulate imports. 
So should Japan's continuing awareness of the need to ward off 
protectionist spirit among its trading partners. They remain 
disturbed by the past and current export concentration of much 
of Japanese business, and by problems connected with the import 
of goods into Japan--problems which are perceived as trade 
barriers by would-be overseas exporters both of agricultural 
and of manufactured products to Japan. 


In early 1979 the Japanese government continued to seek 
ways of reducing the irritants which its earlier persistent 
trade and current account surpluses had produced. In January 
Japan and the United States reached a bilateral agreement govern- 
ing the export of Japanese textile products to the United States. 
Within the framework of the Multilateral Trade Negotiations 
concluded in April, Japan agreed to reduce over time its average 
import tariff on manufactured goods to roughly that prevailing 
in the United States; initialed the GATT standards code and 
subsequently announced plans to implement it at an early date; 
and made some limited concessions in the import of agricultural 
products. Of particular note was a Cabinet decision May 22 to 
introduce more transparency into Japan's standards setting 
process by providing for advance notification and receipt of 
comments from foreign as well as domestic interested parties. 
Early in June Japan and the United States announced their 
intention to negotiate market access for telecommunications 
equipment and manufactured tobacco products, two sectors in 
which major unresolved issues remain. Negotiation of a mutually 
acceptable reciprocal bilateral agreement on product standards 
and certification was agreed to at the same time. 


To market successfully in Japan, American suppliers of 
manufactured goods will have to make special efforts in this 
large, lucrative, and opening market. Japanese end-users remain 
highly selective. Ordinarily they demand high quality innova- 
tive features, modern technology embodied in goods, and 
especially, supplier reliability and commitment. For many 
industrial goods price is a much less important consideration, 





unless the buyer finds the differential overwhelming. Real 
import impediments still do exist; but many perceived barriers 
--particularly non-official ones based on cultural traditions 
and historical attitudes--can be overcome by determined market- 
ing. The returns can be high for those willing to make the 
effort. Japanese public sector investment, however, is expected 
to offer relatively meager direct opportunities to American 
exporters. 


Many Product Areas Offer Substantial Prospects to Exporters 


Coking coal, logs, and lumber, traditionally leading U. S. 
exports to Japan, can be expected to benefit from firm demand 
in the Japanese market during late 1979. In particular our 
exports of coking coal, benefiting from rising Japanese steel 
production and unimpeded by strikes in the United States, should 
surpass last year's. : 


The outlook for Japan's imports of U. S. agricultural 
products. for the balance of 1979 is excellent. Although the 
concessions Japan made in the Multilateral Trade Negotiations, 
which culminated in April 1979, will go into effect only 
gradually, the climate for agricultural trade with Japan has 


improved. During the first quarter of 1979, the United States 
sold Japan $1.3 billion worth of U. S. farm goods, a 25 percent 
increase over the same months of 1978. 


Our total 1979 food and fiber exports to Japan, boosted in 
value by this year's generally high commodity prices, are 
expected to reach about $5 billion, compared with $4.4 billion 
in 1978. There will be a strong demand for U. S. feedgrains 
and soybeans during the remainder of this year as the Japanese 
livestock industry continues to develop. Wheat imports, 
already large in volume thanks to the importance of noodles and 
bread in the Japanese diet, will increase slightly. Cotton 
imports will continue to make a strong showing, reflecting the 
current restructuring (and the resultant improved profit posi- 
tion) of Japan's cotton spinning industry. Most other bulk 
commodity imports into Japan will increase or level off. A 
notable exception will be tobacco, the market for which will 
contract because of slackening consumer demand and large 
government stockpiles. Among consumer-ready foods, Japan's 
imports of U. S. citrus, beef, pork, and poultry meat will 
continue to climb, along with canned fruits, nuts, and a variety 
of other items. 





Promising industrial product areas include computers and 
peripheral equipment, miscellaneous electronic components, 
process control instruments, food processing and packaging 
equipment, analytical chemistry/applied spectroscopy instruments, 
bio-medical equipment, electronics industry production and test 
equipment, lasers and laser systems, automotive parts and 
equipment, avionics and ground support equipment, printing and 
graphic arts equipment, and building systems and materials. 


The recent steady increase in Japan's personal consumption 
is a favorable sign for the importation of American-manufactured 
consumer goods. Products expected to be in particularly strong 
demand include, but are not limited to, the following: records, 
sporting goods and sportswear, do-it-yourself and hobby kits, 
educational toys and games, housewares, and fine jewelry. 


Varied Services Remain Available to Assist U. S. Exporters 


Japan's multi-layered distribution system for consumer 
goods differs in several important respects from marketing 
practices common in the United States and other countries. Pene- 
tration of this high-opportunity segment of the Japanese market 
deserves special attention from U. S. exporters. Companies not 
familiar with Japan may wish to take advantage of the various 
export business information and introduction services available 
from the U. S. Department of Commerce and from the U. S. Embassy 
and Trade Center in Tokyo. 


U. S. Trade Center, Tokyo, events scheduled for fall 1979 
and after include regular Department of Commerce shows in such 
product categories as computer equipment, rehabilitation 
equipment, and food processing and packaging equipment. 

In addition, business- sponsored promotion shows so far 
scheduled will feature home appliances and leisure time 
equipment, security and safety equipment, and modern business 
equipment. In the first six months of 1979, 447 American 


companies used the facilities of the Trade Center, and 18,257 
persons came to see their products. A unique adjunct to the 


Trade Center will be a special promotion during October-December 
1979 in which a Japanese-flag industrial-fair ship will be 
converted into an American shipboard department store. 

Consumer goods from about 130 U.S. producers will be 

sold on the ship as it visits thirteen ports in Japan. 





Japanese buyer groups and/or individuals, assisted by the 
American Embassy, Tokyo, or by its constituent consular posts, 
visited in the first half of 1979 trade shows and dealers in 
the United States in various industry sectors including food 
processing, telecommunications, computers, building materials, 
apparel, home sewing patterns and materials, furs, bedroom 
furnishings, toys, hobby items, hardware, housewares, restaurant 
supplies, sporting goods, logs and lumber, and foods. The 
visitors included 38 groups and/or individuals, with a total of 
487 participants. Some fifteen of these groups and/or 
individuals have reported that their spot purchases reached 
about $53 million; their additional 12-month purchase projections 
totaled $8 million. 


Japanese buyer groups and/or individuals planning in the 
second half of 1979 to visit the United States cover the follow- 
ing fields: housewares and gift and hobby items (July); furs, 
hospital equipment and supplies, hardware, and pet supplies 
(August); building materials, lumber, and electronic components 
(September); fish (October); food and dairy products (November). 


U. S. trade/investment groups which visited Japan in the 
first half of 1979 include a fisheries products export mission 
and a coal export mission, both of which were under U. S. 
Government sponsorship. In addition, state-organized missions, 
most of which were interested in finding potential investors in 
their respective states, came from Connecticut, Florida,Georgia, 
Illinois, Kansas, Kentucky, Louisiana, Michigan, Minnesota, 
Tennessee, Virginia, and West Virginia. A number of similar 
events have been scheduled for late 1979. Under U. S. 
Government sponsorship an automotive parts mission is to visit 
Japan in November. Regional and local trade/investment/port- 
service missions scheduled to visit Japan before the end of the 
year include Oregon and New Orleans in September; Maryland and 
North Carolina in October; and Wisconsin in November. 


The Joint U. S.-Japan Trade Facilitation Committee, formed 
late in 1977, has continued to supplement traditional means of us- 
ing Japanese marketing and distribution routes to sell American 
products, and of examining specific problems with Japanese trade 
practice or procedure encountered by American business in 
selling on the Japanese market. The Committee has been success- 
ful in resolving several,but not all, such difficulties. 





Overseas Investment in Japan Continues at Slow Pace 


Despite high rates of return enjoyed by foreign firms 
already established in Japan, new direct foreign investments in 
Japan during recent years have been modest, primarily due to the 
recession of the mid-seventies and the rise of the yen, with 
its impact both on initial and on operating costs. Investment 
from overseas may be either in wholly owned subsidiaries or in 
joint ventures. The American Chamber of Commerce in Japan 
(ACCJ) has sponsored a recent full-scale study by a major U. S. 
research firm of U. S. investment in Japan, including its 
impact on trade, the investment climate, and future prospects. 
Interested companies should write to the Investments Committee, 
ACCJ, Tosho Bldg., Room #710, 2-2, Marunouchi 3-chome, Chiyoda-ku, 
Tokyo 100, Japan. 


In its next session, the Diet, Japan's legislature, is expected 
to pass a new bill liberalizing the entry of foreign direct 
investment, completing the move away from past restriction on 
entry. U. S. firms with a significant market in Japan should 
consider investment in distribution and service facilities even 
if production facilities may not be required. 


Japanese Overseas Investment Rises 


A rapid recovery occurred during 1978 in Japanese overseas 
direct investment, which reached its highest annual total on 
record in Japan Fiscal Year 1978 (April 1978 - March 1979). 
Japanese interest in investing in the United States has increased 
as the yen has risen; and Japanese manufacturers continue to 
value the U. S. market access which direct investments provide. 
The expected business downturn in a number of Japan's overseas 
markets including the U. S., accompanied by relatively high 
inflation rates in many parts of the world as well as by some 
probable pressure on profits within Japan itself, may arrest or 
reverse this upward trend during the current fiscal year. 





Regional Marketing Managers 


Commercial and economic information on most trading part- Area 


ners of the United States is available from the U.S. Depart- 


ment of Commerce. 


A Regional Marketing Manager is responsible for the areas 
listed below. Assistance or information about marketing in 
these countries may be obtained by dialing these key people 
directly: 202-377 plus the given extension. 


Area 


Africa 


(except Algeria, Egypt, Libya, Morocco and 
Tunisia—see Near East Listing below) 


Canada 
Eastern Europe 


Europe 
France and Benelux Countries 
Germany and Austria 
Italy, Greece and Turkey 
Nordic Countries 


Far East 


Extension 


East Asia, Taiwan, Australia, and 


New Zealand 


Latin America 
Extension 


Southeast Asia and Sub continent 
Japan, Korea and Hong Kong 


Andean and Caribbean countries 


Brazil and River Plate countries 


Near East 


Mexico and Central America countries 


Egypt, Iran and Israel 

Algeria, Libya, Morocco and Tunisia 

Bahrain, Iraq, Jordan, Kuwait, Lebanon, Oman, 
Peoples Democratic Republic of Yeman, Qatar, 
Saudi Arabia, Syria, United Arab Emirates, 
Yemen Arab Republic 


USSR 


Spain, Portugal, Switzerland and Yugoslavia 


United Kingdom 


People’s Republic of China 


Commerce District Offices 


Albuquerque, 87102, 505 Marquette 
Ave. NW., Rm. 1015 (505) 766-2386. 
Anchorage, 99513, P.O. Box 32, 
701 C St. (907) 271-5041. 

Atlanta, 30309, Suite 600, 1365 
Peachtree St., NE. (404) 881-7000. 
Baltimore, 21202, 415 U.S. Custom- 
house, Gay and Lombard Sts. (301) 
962-3560. 

Birmingham, 35205, Suite 200-201, 
908 S. 20th St. (205) 254-1331. 
Boston, 02116, 10th Floor, 441 
Stuart St. (617) 223-2312. 

Buffalo, 14202, 1312 Federal Bldg., 
111 W. Huron St. (716) 846-4191. 
Charleston, W. Va., 25301, 3000 New 
Federal Office Bldg., 500 Quarrier 
St. (304) 343-6181, Ext. 375. 
Cheyenne, 82001, 6022 O’Mahoney 
Federal Center, 2120 Capitol Ave. 
(307) 778-2220, Ext. 2151. 

Chicago, 60603, Room 1406, Mid- 
Continental Plaza Bldg., 55 E. Mon- 
roe St. (312) 353-4450. 

Cincinnati, 45202, 10504 Fed. Bldg., 
550 Main St. (513) 684-2944. 
Cleveland, 44114, Room 600, 666 
Euclid Ave. (216) 522-4750. 
Columbia, S.C., 29204, Forest Center, 
2611 Forest Dr. (803) 765-5354. 
Dallas, 75242, Room 7A5, 1100 
Commerce St. (214) 749-1515. 
Denver, 80202, Room 165, New Cus- 
tom House, 19th and Stout Sts. (303) 
837-3246. 


Des Moines, 50309, 817 Federal 
Bldg., 210 Walnut St. (515) 284-4222. 


Detroit, 48226, 445 Federal Bldg., 
231 W. Lafayette (313) 226-3650. 


Greensboro, N.C., 27402, 203 Fed- 
eral Bldg., W. Market St., P.O. Box 
1950. (919) 378-5345. 


Hartford, 06103, Room 610-B, Fed. 
Bldg., 450 Main St. (203) 244-3530. 

Honolulu, 96850, 4106 Federal Bldg., 
300 Ala Moana Blvd., P.O. Box 
50026 (808) 546-8694. 


Houston, 77002, 2625 federal Bldg., 
515 Rusk Ave. (713) 226-4231. 


Indianapolis, 46204, 357 U.S. Court- 
House & Federal Office Bldg., 46 E 
Ohio St. (317) 269-6214. 

Los Angeles, 90049, Rm. 800, 11777 
San Vicente Blvd. (213) 824-7591. 
Memphis, 38103, Room 710, 147 
Jefferson Ave. (901) 521-3213. 
Miami, 33130, Rm. 821, City Na- 
tional Bank Bidg., 25 W. Flagler St. 
(305) 350-5267. 

Milwaukee, 53202, 605 Federal Of- 


fice Bldg., 517 E. Wisconsin Ave. 
(414) 291-3473. 


Minneapolis, 55401, 218 Federal 
Bldg., 110 S. 4th St. (612) 725-2133. 


New Orleans, 70130, Room 432, In- 
ternational Trade Mart, 2 Canal St. 
(504) 589-6546. 


New York, 10007, 37th Floor, Fed- 
eral Office Bldg., 26 Federal Plaza, 
Foley Sq. (212) 264-0634. 


Newark, 07102, Gateway Bldg. (4th 
floor) Market St. & Penn Plaza 
(201) 645-6214. 


Omaha, 68102, 1815 Capitol Ave., 
Suite 703A (402) 221-3665. 


Philadelphia, 19106, 9448 Federal 
Bldg., 600 Arch St. (215) 597-2850. 


Phoenix, 85073, 2950 Valley Bank 
Center, 201 N. Central Ave. (602) 
261-3285. 

Pittsburgh, 15222, 2002 Fed. Bldg., 
1000 Liberty Ave. (412) 644-2850. 


Portland, Ore., 97204, Room 618, 
1220 S.W. 3rd Ave. (503) 221-3001. 


Reno. Nev., 89503, 777 W. 2nd St., 
Room 120, (702) 784-5203. 


Richmond, 23240, 8010 Federal Bldg., 
400 N. 8th St. (804) 782-2246. 


St. Louis, 63105, 120 S. Central Ave. 
(314) 425-3302. 


Salt Lake City, 84138, 1203 Federal 
Bldg., 125 S. State St. (801) 524-5116. 


San Francisco, 94102, Federal Bldg., 
Box 36013, 450 Golden Gate Ave., 
(415) 556-5860. 


San Juan, P.R., 00918, Room 659, 
Federal Bldg., Chardon Ave. (809) 
753-4555. 


Savannah, 31402, 222 U.S. Court- 
house, P.O. Box 9746, 125-29 Bull 
St. (912) 232-4321, Ext. 204. 

Seattle, 98109, 706 Lake Union 


Bldg., 1700 Westlake Ave. North (206) 
442-5615. 
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